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Abstract
Recent research in economic geography and management studies has scrutinised financialization and its permeation into ‘everyday’ life. In particular, studies have highlighted how government policy is transferring the responsibility of pension planning to individuals, where retirement income is funded from financial market returns. However, research has also suggested that a financialized model of retirement is not fully viable. Our study seeks to contribute to research on the geographies of retirement planning by examining an emerging model of retirement: older entrepreneurship. In doing so, we examine how households and individuals are attempting to manage the inadequacies of finance-centric retirement plans through the development of enterprises in ‘retirement’. Specifically, we explore how people are running businesses from home at an ‘older’ age, displacing the notion of ‘retirement’ with a work-retirement balance.









Beyond financialization: Older entrepreneurship and retirement planning 
1. Introduction
In 2011 the British government began to implement a series of policy-interventions to reform work and pensions. It was announced that it would increase the state pensionable age (SPA), 60 years for women and 65 years for men, to a common age of 67 years between 2026 and 2028. The aim of this reform was to reduce welfare costs to the state, which was further facilitated through the removal of default retirement age (DRA) legislation.​[1]​  The DRA previously enabled employers to ‘retire’ older workers once they reached the SPA, and while many have celebrated the removal of legislation which discriminates by age, it could be argued that policy-makers may have been more interested in economic opportunities for the Treasury, rather than employee equality. Analysts calculated that if every adult in Britain delayed their retirement and worked for an extra year, it would annually contribute an additional £13bn in GDP to the economy (BIS 2011), reducing welfare costs and increasing tax revenues further.  
The British government’s attempts to manage the growing costs associated with retirement have primarily emerged through the increased aging of its population. As citizens live for longer, due to changes in healthcare and lifestyle, greater financial resources have been required to fund healthcare services and pensionable disbursements (OECD 2006; OECD 2012). This issue is further exacerbated by a shrinking tax base, as an increase in the ratio of economically inactive to active citizens reduces the volume of tax revenues, needed to fund the care and support of older individuals (BIS 2011). Arguably, this is one of the most important contemporary challenges currently facing advanced economies, which will undoubtedly continue to be of concern long after the current economic crisis. 
Our paper seeks to examine the tensions between finance, retirement and work. It is situated within debates from the geographies of retirement planning literature, which has investigated the emergence and evolution of different pension systems (cf. Ebbinghaus 2011; Clark et al. 2010; 2012; Monk 2009 Engelen 2006). We also draw upon wider debates from financialization that investigate how the activities of financial markets have become integrated within everyday life (French et al. 2011; Langley 2006; Wainwright 2012), entwining financial markets, service providers and individuals (Finlayson 2009). More recently, researchers contributing to both literatures have highlighted how the British government has begun to transfer the responsibility of financial planning and funding from the state to individuals, which has increased people’s reliance on less generous, less certain, defined contribution (DC) schemes and private pensions (for example, Clark et al. 2009; Finlayson 2009; Dixon and Monk 2009; French and Kneale 2011).
Although individuals now have a more active role to play in managing their pensions, the geographies of retirement planning has often focussed on the national spaces of pension systems (Ebbinghaus 2011; Munnell et al. 2002) and the global networks of institutional investors (Monk 2009; Dixon and Monk 2009). We argue that this has diverted scholarly attention away from other important spaces such as the household which are central to retirement planning practices (Langley 2006; French and Kneale 2012). Given that many older individuals do not have access to generous or even adequate pension funds, we depart from the recent trend of examining financialized models of retirement, to investigate an alternative retirement model centred around household space. As such, we examine how individuals, as older entrepreneurs, develop a business when they are aged 50 and over to derive an income in their retirement age (Curran and Blackburn 2001; Weber and Schaper 2004; Kautonen et al. 2008; PRIME 2010; OECD (2012) making them less dependent on financialized returns.  
Specifically, this article has three key aims: First, we seek to answer the call from Clark et al. (2006) to examine alternative models of retirement planning, through our examination of older entrepreneurship. Specifically, we analyse the backgrounds of older entrepreneurs and explore their motivations for developing a business as part of their retirement plan, within the context of a privatised pension landscape. Second, we investigate how older entrepreneurship is a flexible model of retirement provision, which can accommodate the changing and multiple needs of older individuals. In doing so, we also illustrate how the binary of pre and post retirement (French and Kneale 2012) is becoming unstable, where people are moving from phases of ‘full’ retirement in their older age, to one of a hybrid work-retirement balance. Third, we seek to contribute to the geographies of retirement literature by addressing the lacuna of study into household space. In doing so, we examine how domestic space is being reshaped, to facilitate older entrepreneurship as a new retirement model. Moreover, we highlight some of the tensions that can occur through the reshaping and creation of different household spaces.  




2. Mind the gap: retirement space and ‘older entrepreneurship’
2.1 State, occupational and private pensions
In order to examine older entrepreneurship as an alternative model of ‘retirement’, we situate our study within debates from the geographies of pension and retirement literature. This evolving body of work has viewed pensions and retirement through a variety of spatial lenses (cf. Clark et al. 2009; Monk 2009; Langley 2006; Engelen 2006). However, research in this area has primarily focussed upon national retirement regimes which is unsurprising, given the central role of territorialised state institutions and the related economic, social and historical legacies which underpin them (Thane 2006; Ebbinghaus 2011). 
National-scale analyses of pension systems often deconstruct each regime into three inter-related ‘pillars’, which refer to public, occupational and private pensions (Munnell et al. 2002; Ebbinghaus 2011). The importance and characteristics of each pillar vary within different states, influencing the emergence of unique pension systems (for example Asher 2006; Mesa-Lago 2006). Subsequent analysis has created groupings such as the ‘Bismarkian Tradition’, encompassing the pension systems of Belgium, France and Germany, which are characterised by their focus on earnings-related state pensions with limited private sector activity (Ebbinghaus 2011). In contrast, for example, are the ‘Mature Multi-pillar’ economies such as Britain, the Netherlands and Switzerland, which utilise basic state pensions and require individuals to invest in private pensions, delivered by specialised financial services providers (Ebbinghaus 2011; French and Kneale 2012; Langley 2006).
Recent research has turned to examine the changing configuration of Britain’s three pillars. As highlighted earlier, the pressure of an aging population, due to higher longevity and an increased dependency ratio, has raised serious questions as to the future financial viability of an adequate state pension. This can be seen as problematic as Bridgen and Meyer (2011) have already highlighted how Britain’s public benefits are amongst the lowest in Europe, which places additional pressure on other pillars to provide an adequate pension. However, the occupational, defined benefit (DB) pension schemes provided by employers are largely being closed to new members,​[2]​ as the advancing longevity of existing DB members has increased the costs and liabilities of corporate pension plans (Dixon and Monk 2009). For example, the Pension Protection Fund (PPF) revealed that out of the 6432 DB schemes operating in the UK in 2012, 5503 were in deficit, with a collective funding shortfall of £312.12bn.​[3]​  In place of DB pensions, employees are frequently offered less generous, optional defined contribution (DC) schemes, where employers make a specified contribution into a pension fund, along with employees (Langley; 2007; Dixon and Monk 2009). Subsequently, the burdens and uncertainties of investing for retirement is being transferred to employees (Munnell et al. 2002).
This leaves a final pillar: private pension planning. As highlighted earlier, British government policy has slowly sought to transfer the responsibilities of pension and retirement planning from the state to individuals who are expected to turn to financial markets to accumulate an income in retirement (French and Kneale 2012; Esping-Anderson 1999; Clark et al. 2009). Research on the geographies of retirement has provided much needed insight into the actors and spaces involved in the management of private pensions, shedding light into the activities of institutional investors and the governance of pension funds (Clark et al. 2012; Langley 2006; Ambachtsheer et al. 2008). In doing so, studies have also highlighted the increased financialization of retirement, as individuals and their retirement plans have become increasingly embedded within financial markets (Froud et al. 2002; Clark 2003; Clark et al. 2009; Monk 2009).
While the financialization of retirement may be part of government policy, critics have argued that this is more of an aspiration than reality. On the one hand, Froud et al. (2002) and Langley (2006) have questioned the ability of markets to deliver adequate returns to fund retirement, whereas Thaler and Benartzi (2004) and Clark et al. (2012) contend that individuals and households do not have the training, education or expertise to make appropriate and informed investments decisions. Even if households possess the necessary knowledge to invest appropriately, they may not necessarily have the self-discipline to save enough to meet their future needs (Thaler and Benartzi 2004; Langley 2006; Clark et al. 2009), whereas Munnell et al. (2002) suggest that many households on low incomes will simply not have enough capital to invest. This has led scholars to suggest that financialized, individualized pension systems will exacerbate inequalities between those who are financially literate and wealthy enough to save for retirement, and those who are not (Burtless 2006; Froud et al. 2002).
One common theme that connects these recent studies is their focus on the role of financial markets in funding retirement. Although this reflects the central role of private and DC pensions schemes in Anglo-American retirement planning, the potential role of historical models of retirement support, which are less dependent on finance have been largely neglected (Thane 2006). Interestingly, China still utilises intergenerational networks based around the household, where adult children support their parents in retirement (Phang 2006; Chou 2010), which acts as an alternative non-financial model of support. This leads us to suggest that older entrepreneurship could also be considered as an alternative or complementary retirement model, which is less dependent on financial markets.
 2.2 Retirement beyond financialization? Introducing the ‘older entrepreneur’ and household space
While research on older entrepreneurship remains underdeveloped, existing studies have suggested that this activity can provide a series of benefits and solutions to older individuals. For example, older workers often face age discrimination as employees (Loretto and White 2006), which is overcome through the development of one’s own business (Platman 2003). Simultaneously, the flexibility to increase or decrease their workloads, based on their current needs enables them to take up care responsibilities for other aging relatives and grandchildren (Curran and Blackburn 2001; OECD 2012), while enjoying flexibility over how often they work, freeing up time for leisure activities (Mason et al 2010). However, our study is particularly interested in the potential of older individuals to generate an income in ‘retirement’ (Hart and Hyde 2007).
We suggest that the practices of planning, learning and the exercise of self-control which are associated with pension planning resonate with the practices necessary to plan and operate a business venture. This leads us to argue that ‘older entrepreneurship’ could be viewed as a de-financialized model of retirement planning, which can sit alongside other pillars of retirement (cf. Ebbinghaus 2011). Exploring the planning and venturing of older entrepreneurs as an emergent model is of particular interest, as it sheds light into how individuals that have failed to accumulate an adequate pension manage their retirement, through the development of new ‘post-retirement’ income streams (French and Kneale 2012). 
Gauging the breadth and importance of older entrepreneurial activities to retirement plans through secondary data is a difficult task, given the paucity of research in this area. However, a recent study of the clients of PRIME, a business support service for older entrepreneurs, found that approximately half these individuals would be relying solely on the minimum state pension in their retirement, if it was not for their business (Hart and Hyde 2007). This resonates with the findings of NAPF (2010) who have suggested that up to 12 million people have not made adequate provisions for retirement. While Hart and Hyde’s study provides a limited snapshot of older entrepreneurial activities, it makes for interesting reading when examined alongside large scale data sets.
For example, data from the Labour Force Survey (2013) revealed that 42% of all self-employed workers are aged 50 or over.  However, the survey also noted how 84% of self-employment growth between 2008 and 2012 can be attributed to individuals aged over 50. It is therefore unsurprising that Kitching and Smallbone (2012), find that men and women of retirement age who are working, are more likely to be older entrepreneurs, rather than employees, highlighting how those that are working later into retirement, are doing so independently. Furthermore, recent research by Kautonen et al. (2013) suggests that entrepreneurial activity increases as people get older, and as individuals aged above 65 are expected to account for 23% of the population by 2034 (ONS 2010), it could be suggested that older entrepreneurship is likely to continue to grow in the future. 
However, Lévesque and Minniti (2006) have highlighted how older entrepreneurship is not without risk. For example, their ventures can be affected by increasing health problems (Curran and Blackburn 2001) and age discrimination (Kautonen et al. 2011). Despite this, the additional social and human capital acquired by older individuals may reduce business failure rates (Botham and Graves 2009). For example, Age UK (2012) suggests that after 5 years, 70% of businesses established by older entrepreneurs are still in operation, in contrast to 28% of younger entrepreneurs’ ventures. Subsequently, it could be suggested that individuals who may not be competent in managing financial market risk (cf. Thaler and Benartzi 2004; Clark et al. 2006) may be better equipped at managing the risks associated with business venturing, based on their existing human and social capital. Despite this, the cost of failure to older entrepreneurs is arguably high; if they have invested their life savings and the business fails, they have far less time to accumulate new savings, in contrast to younger entrepreneurs. 
As we shall demonstrate later, the household is a particularly important site for older entrepreneurs as a space to operate their ventures. This resonates with recent research which has highlighted how the home has become an increasingly complex and contested space, entwined within broader political and economic processes (Mason et al. 2010; Brickell 2012; Vorley and Rodgers 2013). However, this complexity can be problematic as tensions emerge in trying to manage the work-life balance within the home, which can have negative effects upon other users of the household (Wapshott and Mallett 2012). Subsequently, we argue that the ‘post-retirement home’, which was previously viewed as a space of leisure and relaxation, is now brought into conflict through the activities of older entrepreneurship in an attempt to counter the shortcomings of a financialized pension regime.
2.2 Methodology 
This paper utilises a combination of primary and secondary data sources in order to address the aims posed earlier in the article. Primary data is used to provide novel insight into older entrepreneurial activities and retirement planning, while secondary sources were used to triangulate our empirical interview data, and to place our analysis within broader policy contexts and debates. The paper uses qualitative data from 22 in-depth, semi-structured interviews conducted in London between 2010 and 2011. Each interview lasted between 45 minutes and two hours. The 22 individuals varied by age, sex education, work background and sector. Further details about the research participants can be found in Table 1. 
The questions were semi-structured, to enable the researchers to explore the entrepreneurial activities of the research participants, while providing the opportunity to seek additional insight into issues surrounding their venture and household. The interviews attempted to examine the life-course of the participants, important life events and decisions behind their work and pension arrangements. Further questions sought to examine their motivations to become older entrepreneurs and their financial affairs, in addition to how these activities affected their spatial use of the household. After obtaining permission, the interviews were recorded and later transcribed. The transcripts were then anonymised, before being thematically coded and analysed by the authors. Secondary data sources were used to supplement the interview data, including reports from government departments (e.g. BIS and ONS), and publically available reports developed by stakeholders, such as PRIME and PPF.

3. (Re)defining contributions: venturing in ‘retirement’ 
We now turn to examine how some households and individuals are using older entrepreneurship as a coping strategy to address the inadequacies of a financialized pension regime (Langley 2007; Clarke et al. 2012).  We also provide new empirical findings which address the lacuna of understanding into the post-retirement practices of individuals and their financial planning (French and Kneale 2012). In doing so, we identify the emergence of a ‘work-retirement balance’, where there is an increased blurring of the boundaries between work and retirement, beyond the SPA. 
As suggested earlier, older entrepreneurial activities can be viewed as an alternative model of retirement which complements existing pillars of retirement provision. Following this argument, our analysis suggests that individuals who develop older entrepreneurial activities had in some cases initially attempted to develop a pension plan in order to fund their retirement, earlier in their lifecycle. The decision to develop a business by older entrepreneurs was often completed prior to their SPA, where they had calculated and evaluated their potential pension returns, based on market performance. Even when professional advice had been sought to facilitate retirement planning, investments did not always deliver adequate returns, requiring individuals to work longer: 
“Even in the early 1990s, retirement, I knew that retirement wouldn’t exist...I realised that...I wouldn’t have the finances to fund my pension in the way which I needed to live, because I knew I would live until I’m at least 104, and I would work until I was 90 [laughter]. So I knew that at that point they [her employer] weren’t likely to employ me until I was 90...after 1997, my accountant, said to me, ‘You spent 30 years getting your pension’, he said ‘In a week it lost 30%, and [you] have to work ten years more’, and I told him I will have to work until I am 90 years old, it then made me look at how do I resource myself and the reality of pensions whatever the naivety of people... whatever they were, company pension, public pension sector, personal pie in the sky, whatever approach it was going to be a problem” (Case 8)
Studies have highlighted how governments have increasingly called on individuals to plan for their retirement, through a series of calculations, self-discipline and behavioural change (for example, Benartzi and Thaler 2001; Langley 2007). However, the extract above is consistent with research which has suggested that DC and private pension planning practices do not necessarily guarantee financial independence for retirement (Munnell et al. 2002). Furthermore, it adds additional weight to arguments which question the viability of government policy in practice (Langley 2006; Clark et al. 2012), which ultimately require people to extend their working lives. As illustrated below, respondents from our study did not wish to work late into what they viewed as their retirement, but felt that developing an entrepreneurial venture, was necessary to provide an adequate income in older age. As such, they developed and calculated new goals, objectives and expectations, which could be afforded through the flexibility of older entrepreneurship: 
“I cannot see my life when I am not working. Presumably at some point someone will say, you are now 94, you’ve got to stop work, if I get that far, [laughter]. But no, I definitely intend to work beyond the retirement age...I wanted something that I can do long into normal retirement years...but it’s important to me because I have to make money to have something to live on...it’s not because I think I’ll make more money, that’s not my main thing to do... I want to make enough to live comfortably, keep my house, feed the cat, and enjoy myself. I don’t have huge goals” (Case 10)
While older entrepreneurship as a new model of retirement planning may appear to address the gap between the finances required and expected for retirement, Case 10 also suggested that the efficacy of older entrepreneurship as a retirement model is limited by the physical and mental health of individuals. Ironically, working into an older age could potentially exacerbate the ill-health of older individuals by extending their working lives into retirement. 
The formation of an entrepreneurial venture was not always planned to last for the entirety of the respondents’ retirements. For some individuals, their business was used as a vehicle to generate income to invest in other assets, such as rental properties, providing time to generate additional income in their post-retirement age, to subsidise the inadequacy of their pension schemes. Subsequently, a particularly interesting characteristic of older entrepreneurship as a retirement model is how it is flexible and changes over time. When older entrepreneurs discussed how their work encroached on their retirement, they often indicated how it also enabled them to work part-time, affording them a mix of retirement and work, as opposed to displacing the leisure time of retirement completely:
“For now I’m not thinking of winding down or retiring, but I foresee that I would probably continue working until I’m about 70, 75. Maybe by 70 I can wind down, you know, and just maybe do a few hours a day or a few days a week... I’ll probably do something, go into some other form of investment, you know...properties anyway that need buying and then do it up and then sell it or rent it out... I’ll probably do it on a part-time basis” (Case 12)
The necessity to work into an old age is satisfied through older entrepreneurship, as highlighted above. However, older entrepreneurial plans do not necessarily displace ‘full-time’ retirement by extending their working lives, but rather constitute a blended and fluid phase of work-retirement balance. The decision to undertake part-time entrepreneurship is a calculative and deliberate strategy, which is similar to when individuals formally develop a financialized pension plan (for example, Langley 2007; Thaler and Benartzi 2004). However, unlike the literature which implicitly assumes that the financial planning of pension savers is static, where it is performed pre-retirement, we argue that older entrepreneurial activities are open to constant negotiation, where their needs are re-assessed and re-planned, to balance their changing needs for funds, leisure time and recuperation. 
As suggested within the wider literature, individuals relying solely on investments for their retirement need to have cultivated their plan prior to their retirement age, to enable them to save towards their retirement (Thaler and Benartzi 2004; Finlayson 2009). We argue that this is also similar for older entrepreneurial ventures, where businesses are often planned prior to the SPA, in advance of retirement, albeit later than the development of a pension plan. As such, an older entrepreneurial venture would be developed after business planning, where decisions are made to delay full-time retirement, and to use a business as a replacement, or supplementary pension: 
“...it is this concept of a small business that you can run and be independent and is essentially a kind of retirement fund almost. You’re setting up something that’s going to give you security and interest rather than just serving time as an employee until you retire...and provide an income so you’re not dependent on the state. I mean, you know, I would really hate to be struggling along” (Case 13)  
Interestingly, Case 13, a public sector employee, was in the process of experimenting and developing a business in his 50s while still being employed full-time. Arguably, entrepreneurial ventures cannot be simply viewed as a ‘last resort’ activity upon retirement, but a conscious and well-planned activity which occurs prior to the SPA, when it becomes clear that it will not be possible to retire on financial market returns alone. 
The development of an enterprise to deliver an income is not a risk free endeavour (Parker 1997). In this sense, there are similarities between older entrepreneurs and investor subjects seeking to derive a retirement income through investments. In effect, both must embrace risks through markets in order to deliver a return (Langley 2007; Clark et al. 2012). Subsequently, the savings and financialized incomes of older entrepreneurs were often re-invested in their business ventures to generate a greater return, based on its potential success. Of particular interest was how older entrepreneurs determined that it was a greater risk to not develop a business and face hardship in retirement, than to develop a venture which may fail and destroy value, as illustrated below:
“I think there’s a general nervousness about people who go into making their own kind of business, but given…from my own perspective, given the fact that pensions are disappearing and all the security that was there in generations before isn’t, it seems to me that it’s much less of a risk... I think we’re all going to have to work forever – I’m certainly going to have to work forever” (Case 17)
Our analysis also determined that the development of older entrepreneurial activities had been adopted by individuals that had not created a financialized retirement plan when younger, as they were unable to do so. A study by Clark et al. (2009) suggests that women often believed it was less important to plan for retirement when younger, which may explain  their difficulties in funding retirement, having spent time outside of the labour market undertaking childcare. Women that may be reliant on partners for their retirement income are affected by events such as divorce, which often left them unable to develop adequate savings and pension funding for retirement. As such, developing an older entrepreneurial venture was sometimes viewed as a plausible strategy to augment a minimal state pension, as suggested below:
“I spent about 25 years at home as mother and housewife...my partner at that time only had a private pension...we split up in the year 2000 after 30 years and he took all his money with him...so I haven’t and I wouldn’t have enough time to start work in the year 1999 to get that much of a pension...I took training to always be able to work. I decided to move closer to the coast, and start my business early, which I was thinking gives me plenty of time to build up a good clientele for my retirement years” (Case 9)
Evidence from the interviews suggest that many employees are unable to adequately fund an individual pension plan to support themselves in retirement, which has seen the emergence of older entrepreneurship as an alternative, de-financialized model of retirement planning. This reflects the wider findings of Hart and Hyde (2007) and NAPF (2010). Subsequently, people have reshaped their expectations and redefined their activities, by extending work-based activities into their ‘retirement age’. However, older entrepreneurs are able to work flexibly, varying their activities to meet their financial and social needs, and in doing so, have begun to blur the boundaries between work and retirement.

4. Doing your homework: from spaces of retirement to spaces of production
Existing research which has addressed the geographies of retirement planning have often focussed on the spaces and networks of institutional investors, pension funds and national varieties of pension provision (Dixon and Monk 2009; Monk 2009; Ebbinghaus 2011). While it is often implicit that households are entwined within financial networks as the consumers of pension funds, the space of the household has been neglected, masking the development and practice of retirement plans. Subsequently, we now turn to provide a more spatially sensitive narrative of retirement planning to explore how it has reshaped space within the home, changing its use from a domestic space of security and retirement (Brickell 2012) into a hybrid space of economic production and leisure for older entrepreneurs. We outline below how this can have positive outcomes, in addition to the development of more negative tensions, emerging from the diverse use of household space. 
One difficulty often encountered by older entrepreneurs when planning their business venture is obtaining the space to operate their enterprise. Premises often require leases over fixed periods of time and can be expensive to new businesses, especially in their nascent stages, when they are still developing their client bases. During this phase, when older entrepreneurs are experimenting and developing their new venture, they often have a low or volatile income, leading many to develop or run businesses from home. Our findings indicated how underutilised domestic spaces such as kitchens, home offices and ‘back’ bedrooms, became reconfigured for economic production, or open to dual use. Working from home releases additional funds which can be invested to enhance returns, while providing older entrepreneurs with the flexibility to increase or decrease their business activities overtime, as they modify their work-retirement balance:
 “Well, the venture I’m doing is an internet shop and it seemed to me that it’s an area where it’s possible to get business going without quite the amount of expense that would be involved with a physical shop because you don’t have the, you know, expensive rent and so on...initially I’m doing it all from home. That can only be done while it’s small. If you get bigger than that you need to expand, then you start having to think about getting finance and then perhaps getting links with other people like suppliers...I picked a subject where the storage isn’t too bad because I’m selling like maps and compasses and they’re all small items. It’s not like having racks of clothes” (Case 13)
Businesses from various sectors required different types and volumes of space, such as offices for service-based firms and kitchens for food production (cf. Vorley and Rodgers 2013). However, situating a business at home could create different spatial challenges, especially when older entrepreneurs were located away from potential clients and markets, which could lead to the development of isolation through home working, as outlined below:

“What I needed was just IT and an office, and that was quite simple, I just worked from home...all I needed was up there in my head, it’s intellectual. I didn’t need an office, I didn’t need facilities particularly...I think there is a difficulty being a home based, self-employed person and being relatively isolated... another problem might be the location, as I would have maybe more chances to meet people more often when my home office would be located more central of London. But generally I am saying that there’s a difficulty of being home-based as there is the danger of getting isolated” (Case 4)

Consistent with Wapshott and Mallett’s (2012) argument regarding home workers, older entrepreneurs often highlighted how running a business from home could create conflicts between the use of space for domestic and work purposes. The older entrepreneurs reported how diverse multitasking was required, such as sales, production and administration, and that balancing these different roles within the household could clash with other domestic responsibilities and activities which are more commonly associated with the home. Subsequently, older entrepreneurs explained how they could struggle to manage their work-retirement balance, as suggested below:
“I suppose because work is work for me...it can be overload, being everything in your business, salesperson, administrator, the person who’s going out doing it, setting up all the admin stuff, doing the business plan, managing the accounts, trying to have a personal life, for me refurbishing my home in the middle of it, you know having family and friends, it’s managing being everything all at the same time before you can actually begin to separate out some of those things” (Case 8)
It can be argued that older entrepreneurs, through their actions in seeking to manage the failures of a financialized pension regime, develop fluid spaces within their homes and use their property to generate returns and provide a retirement income. Case 21 provided a more extreme example, where she had converted her home into a bed and breakfast. Rather than converting particular sections of domestic household space over to economic production, the majority of household space became porous, where the economic/domestic and private/public boundaries of the household became stretched and fluid (Brickell 2012, Wapshott and Mallett 2012). Unique tensions were created for this older entrepreneur, where her retirement business frequently encroached upon her personal life, despite her plans:
“This is the pattern that people will follow, what I’m doing, in 20 years’ time, this is what everyone will do...I have a lot of visitors that want an early breakfast...it’s this whole thing that you don’t determine your own daily rhythm, if you have people that arrive at midnight, which sometimes happens, probably at least once every month you have someone that leaves at 4 in the morning...which means I have to plan an early night, but they don’t always choose to tell me, so if I don’t know I can’t adapt accordingly. I did get tired earlier in the year, having to clean the whole house every day for months which is a pain” (Case 21) 
While older entrepreneurship may be viewed as an alternative retirement model, it does have drawbacks which emerge through spatial tensions. However, it can still be preferable to undertaking full or part-time employment, particularly when individuals have additional responsibilities which require independence and flexibility. As highlighted by Brickell (2012), the home can also be a place of care for the ill and elderly, which often affects households and families with lower incomes (Dyck et al. 2005; Vorley and Rodgers 2013). In the case of older entrepreneurs, we found that women often assume and provide caring roles for aging family members and grandchildren, placing them at the centre of a series of intergenerational caring responsibilities. Arguably, in contrast to continuing employment in an older age, older entrepreneurs are flexible enough to undertake caring roles, which take place within the domestic spaces of the home: 
“My husband had a very serious accident, he had a very serious brain injury and he was hospitalised for six months...I was then a full-time carer for him for a couple of years, so running my business seemed like a logical way to go...I also have 8 grandchildren, so by running my business from home, if I want to take the afternoon off and pick them up from school, it gives me the freedom to do that” (Case 2)
Subsequently, it can be argued that while negative tensions can emerge in household spaces through the activities of older entrepreneurial ventures, the integration of domestic and caring spaces with those of economic production can enable multiple activities and responsibilities to be managed. These activities and responsibilities may be more difficult to balance with part-time or full-time work as an employee, and enable older entrepreneurs to continue to augment their incomes into their retirement age.
5. Conclusions
In this paper, we have contributed to debates on the geographies of retirement planning by examining how older entrepreneurship could be viewed as an alternative or complementary retirement model, responding to Clark et al’s. (2006) call to investigate diverse forms of retirement. While studies of retirement geographies have examined a multiplicity of spaces associated with retirement planning, including nation-states (Ebbinghaus 2011), financial networks, institutions and governance (Clark et al. 2012; Langley 2006; Monk 2009; Ambachtsheer et al. 2008), they have often neglected the role of models which are less dependent on the role of financial markets. In response, we have demonstrated how older entrepreneurship is emerging as a potential retirement model, or complementary pillar, to address the shortcomings of financialized pension regimes, where people cannot afford to make adequate savings for retirement due to their low incomes and limited financial literacy (Munnell et al. 2002). As highlighted in the paper, even when people do seek specialist financial advice and attempt to save, the volatility of financial markets does not necessarily guarantee an adequate income in retirement (Froud et al. 2002). By releasing their human and social capital and working flexibly into their older age, older entrepreneurship has enabled some individuals to overcome some of the challenges posed by a financialized pension regime.
In addition to examining older entrepreneurship as an additional retirement model, which is planned to meet social and financial needs, we drew attention to the important role of household space. Household space has been largely neglected from the geographies of retirement literature, with a few exceptions (Langley 2006; Finlayson 2009; Phang 2006), and by examining older entrepreneurship in more depth, we uncovered how domestic spaces of safety and relaxation (Brickell 2012) are being reshaped into spaces of economic production (cf. Wapshott and Mallett 2012; Mason et al. 2010; Vorley and Rodgers 2013) to manage pension shortfalls. Subsequently, homes which were once viewed to be spaces of relaxation in full-time retirement are becoming spaces of work, which collapses the idealised work-retirement dichotomy (French and Kneale 2012). This leads us to suggest that a more flexible and fluid phase of a work-retirement balance is emerging through older entrepreneurship.
Turning to draw some broader conclusions, our findings are consistent with researchers who argue that it is unrealistic to expect individuals to have the financial knowledge and literacy necessary to save adequately for their retirement, making current policy more of an aspiration than a reality (Froud et al. 2002; Langley 2006). However, while older entrepreneurship may be useful to some individuals as an alternative or complementary retirement model, its efficacy cannot be guaranteed, as age related illnesses can limit people’s abilities to work indefinitely. As suggested by some of the respondents, due to their finances, they do not know when they will be able to afford to stop working, raising important questions as to how people will manage both their health and finances as they age further. 
While our study primarily contributes to the geographies of retirement planning literature, it also has the potential to add to wider debates within economic geography. Specifically, our work connects to research on financialization, which has highlighted how the deepening of financial markets into everyday life can exacerbate inequalities (French et al. 2011; Froud et al. 2002; Pike 2006), particularly through the low retirement incomes generated by financial markets (Langley 2004). However, research in this area has yet to suggest how people attempt to manage these negative outcomes, a potential agenda raised through our study which explores how economic activities emerge to manage financialization’s failures. Furthermore, despite recent research in economic geography that has come to focus on financial markets and economic institutions (Pike 2006; Lai 2011; Dixon and Monk 2009), we highlight how the household remains an important site of production in everyday economic geographies, while acting as a space that can be used to develop financial coping strategies. In doing so, we suggest how future research in economic geography could explore how different spaces can be (re)organised to manage the outcomes of financialization.
We end by calling for further research into retirement models which are less reliant on financial markets and can function as additional pillars in contemporary retirement regimes. Given the evidence that older entrepreneurship is potentially growing, we argue that further study is required to examine this activity in greater depth. The development of this knowledge base would provide scholars and policy-makers with new insight which could be used to highlight the inequitable outcomes of individualized pension schemes in their current guise. In turn, this could also instigate fruitful discussions on the development of new pension planning and retirement funding structures, in addition to education and support programmes to assist individuals in planning and practicing older entrepreneurship.
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^2	  Under DB schemes, the employer and employees would contribute towards a pension scheme, where the employee would receive a defined income related to their final salary, throughout their retirement. 
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